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It is a pleasure to enclose 
our Annual Report 


STEELE CURRY 


PRESIDENT 


REVELSTOKE BUILDING MATERIALS LTD. 
508 - 24th AVENUE Sw. 
CALGARY, CANADA No acknowledgment necess 


1970 
aE (ETS Sages RS Rh a Re ar te gin uC NS te on a eee ee $29,338,601 
Pre-tax Earnings (Loss) from 
EG) DElAtONS oe Meme eet eee nae ce econ ener ee ihe ($ 4,916) 
- Fixed Asset Disposals and 
EXtraordinaryaltenSa mer er mentite een ks eee ee $ 1,997,641 
EELCO II Gan | Xe het Se ert Mente rea PAH AND, acre Stra te ea NG Saye ANG $ 122,019 
Net caiiiness; Obes atenOlders a wre yr nn. cee ewe ete te $ 1,862,951 
Earningse Rel GOmmgOn ms Algae arr eer eee teeter ere ees cle acer $ 2.89 
DividendssPaidsOneGommonesnaresan see ek eat ee $ 242,341 
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To Our Shareholders 


Review of 1971 


In 1971 Revelstoke experienced a consider- 
able recovery in profitability in comparison with 
1970. Sales totalled $31,866,000 in 1971 compar- 
ed to $29,339,000 in 1970. Operating income 
after income taxes amounted to $547,000 or $.91 
per share in 1971 compared to a loss of $135,000 
or $.23 per share in 1970. Gains on the disposal 
of fixed assets totalled $217,000 in 1971 compar- 
ed to $208,000 in 1970. Net income before pre- 
ferred dividends for 1971 amounted to $764,000 
or $1.27 per share as compared to $1,863,000 or 
$3.11 per share in 1970 which included the ex- 
traordinary gain arising from the sale of a sub- 
sidiary, Kamloops Lumber Company Ltd. 

Common share dividends in 1971 amounted 
to $124,680 or $.21 per share and were paid in 
the form of stock dividends in preference shares 
which were redeemed immediately after issue. 


What We Do 

Revelstoke’s operations are concentrated in 
the shelter business and are divided into four 
divisions, all of which are closely related to one 
another. In 1971 approximately 62% of the Com- 
pany’s sales were derived from over 101 Retail 
outlets throughout Western Canada. The Con- 
crete Division through 19 plants generated 21% 
of Revelstoke’s sales with the balance contribut- 
ed by the Lumber Division. For the second suc- 
cessive year the Company’s earnings were ad- 
versely affected by losses in the Lumber Division 
although the 1971 loss was substantially less than 
that incurred in 1970. Revelstoke’s lumber manu- 
facturing operations are conducted at four mills 


in Alberta and one at Radium, British Columbia. 
In 1971 the Company also initiated a home sales 
and building program which accounted for 70 
houses during the year. 


The Retail Division 


Revelstoke’s Retail Division represents the 
largest and most important component of the 
Company’s operations. Forty-eight of Revel- 
stoke’s outlets are in Alberta, 35 in Saskatche- 
wan, 16 in Manitoba and 2 in British Columbia. 

The retail activities are concentrated in the 
‘do-it-yourself’ home improvement, home repair 
and home builder markets with a limited amount 
of our sales made to contractors. To an_ in- 
creasing extent we are relating our retail busi- 
ness to the leisure market in terms of what the 
customer wants to do in his non-working hours. 
At the same time we are designing our stores to 
appeal as much as possible to the entire family. 

The total Canadian retail market for home 
repair and homebuilding products is estimated to 
be in the neighborhood of $2.3 billion. At the 
present time, the entire industry is undergoing 
important changes in terms of rationalization, 
larger store sizes and more modern merchandis- 
ing techniques. In the future the market for this 
industry’s products is going to experience sub- 
stantial growth. The prime factors responsible for 
this growth are the increasing amount of leisure 
time, the scarcity of tradesmen combined with 
the rising cost of their services and the opening 
up of new markets as potential customers be- 
come more aware of the wide range of ‘do-it- 
yourself’ home products which are available. 


Your Company represents the second largest 
retail lumber and building material chain in Can- 
ada. It is your management's intention to have 
Revelstoke emerge as one of the leaders of this 
industry as it experiences substantial change and 
growth. In this regard the Company is broaden- 
ing its product mix and adopting more sophisti- 
cated marketing and merchandising methods 
covering such areas as advertising, promotion 
and merchandise presentation. 


The Concrete Division 

This Division now operates 18  transit-mix 
and pre-mix concrete plants, having sold the 
plant at Dauphin, Manitoba in April of this year. 
Twelve of the plants are located in Alberta, four 
are in Saskatchewan and two are in British Col- 
umbia. 


The largest plants are in Calgary, Edmonton, 
Lethbridge, Red Deer and Saskatoon. The Ed- 
monton plant commenced operations in late 
1971 and its performance to date is satisfactory. 
The Company is continuing to upgrade its con- 
crete plant and delivery equipment in Alberta 
as the construction outlook for this province is 
encouraging. This is in contrast to Saskatchewan 
where construction activity remains sluggish. 


The Lumber Division 

Revelstoke’s five mills have a combined tim- 
ber quota of approximately 125 million board 
feet. For the last three years the Company has 
been upgrading its Alberta mill facilities while at 
the same time undertaking a major expansion of 
the mill at Radium, British Columbia. The disrup- 
tion caused by these factors together with severe- 
ly depressed lumber prices which existed from 
1969 through to early 1971 resulted in the Lum- 
ber Division producing only a modest profit in 
1969 and a major loss in 1970. During 1971 the 
new mill at Radium incurred start-up costs which 
together with production problems at some of 
the Alberta mills again resulted in a loss for this 
Division. 

By April of the current year the Radium mill 
was operating at close to its expected efficiency 
and the performance of the Company’s second 
largest mill, located at Sentinel, had improved 
considerably despite the severe weather condi- 
tions encountered in January and February. 

In recognition of Revelstoke’s responsibil- 
ities for reforestation the Company appointed a 
Silviculture Forester and initiated a compre- 
hensive regeneration survey of our timber per- 
mits and licences. Given the results of this survey 
it is expected that the Company will be in a bet- 
ter position to carry out a productive reforesta- 
tion program. 

The outlook for the Lumber Division is 
clouded by the labour negotiations confronting 
the B.C. lumber industry. The Company also ex- 
perienced a set-back at Rocky Mountain House 
where our sawmill was destroyed by fire during 
the last week in April of this year. The loss was 
fully covered by insurance and by using portable 
mill equipment production will be continued 
during the six month period required to rebuild 
the sawmill. 


The Revy Home Division 
Based on the results of the Company in selling 


irre 


homes in 1971, management decided to form a 
separate division to be responsible for the sale 
and building of homes and prebuilt farm struc- 
tures. Most of the marketing efforts of this Div- 
ision will be concentrated in the rural markets of 
Western Canada in conjunction with our net- 
work of retail outlets. 


The majority of the homes built by this Div- 
ision are presold and for the forseeable future 
Revelstoke does not intend to engage in large 
scale land development. Every house that Revel- 
stoke sells is an ideal candidate for many of the 
products carried in our branches. In general the 
Revy Home Division epitomizes the Company’s 
objective of maximizing the value added to the 
various types of products and services that we 
market. 


Management 

The theme of this year’s Annual Report, 
“Something is Happening at Revelstoke,” is es- 
pecially significant in the area of the Company’s 
management. Last December 30, Mr. B. F. Sine 
resigned as President and was appointed Chair- 
man of the Board of Directors. Mr. Sine devoted 
his entire business career to Revelstoke and und- 
er his guidance the Company developed into a 
sound and broadly based organization with in- 
tegrated operations throughout Western Canada. 
The personal qualities and leadership exhibited 
by Mr. Sine in directing the Company’s affairs 
will long be remembered by everyone associated 
with Revelstoke. 

Also at the end of last February, Mr. C. E. 
Sine and Mr. J. P. Glaum retired as Vice-Presi- 
dents of the Company. Both of these men devot- 
ed their entire business careers to Revelstoke and 
each made a major contribution in directing the 
operations and growth of the Company. 


In recognition of the contribution of B. F. 
Sine, C. E. Sine and J. P. Glaum the Directors of 
the Company unanimously approved the estab- 
lishment of a scholarship fund which will pro- 
vide three $500 scholarships to be awarded an- 
nually to children of Company employees. 


Upon Mr. Sine’s appointment as Chairman, 
| joined the Company as President. At the same 
time, Mr. G. A. Berkhold joined the Company as 
Vice-President - Operations. 

For the last four months your Company has 
been undergoing an internal reorganization to 
establish meaningful profit centres and to pro- 


vide the necessary staff support for all areas of 
management. 

In the Retail Division Mr. H. E. Dunn joined 
the Company as Vice-President - Merchandising 
following 25 years of extensive merchandising 
experience in the retail field. Mr. V. R. Roskey 
was appointed Manager - Store Operations and 
Development, Mr. L. E. Dobson was appointed 
Manager - Purchasing and Mr. C. C. Fenske was 
appointed Manager of the Company’s largest re- 
tail store and yard which is located in Calgary. 

Mr. A. J. Arens was appointed Manager - 
Concrete Division and Mr. T. W. Hanson was ap- 
pointed Manager - Revy Home Division. Mr. F. R. 
Fortin was appointed Vice-President and General 
Manager of Revelstoke Sawmill (Radium) Ltd. 

Mr. D. A. Clark joined the Company as Con- 
troller, Mr. H.W. Millard was appointed Manager 
- Credit and Internal Audit and Mr. B. A. Harris 
was appointed Manager - General Office and Ac- 
counting. 

These management appointments were 
made in recognition of Revelstoke’s corporate 
objectives which are outlined on the inside of 
the back cover of this Annual Report. Wherever 
possible we have attempted to assess the chang- 
es which are taking place in our business envir- 
onment and to restructure the Company to deal 
with these changes effectively. It is manage- 
ment’s objective to develop a company distin- 
guished by its entrepreneurship, leadership and 
high standards in all areas of corporate activity. 
At the same time management recognizes that 
the ultimate test of its ability is to achieve a ris- 
ing level of profitability and earnings per share. 


The Revelstoke Family 

The single most important feature of Revel- 
stoke is our personnel and their relationship to 
the Company. In this age of corporate anonymity 
we will continue to stress a highly personalized 
form of management where the contribution of 
individuals is fully appreciated. In this regard 
management would like to extend its apprecia- 
tion for the efforts of all our personnel on behalf 
of the Company during 1971. 


Directors 

At a Board Meeting on December 30, 1971, 
Mr. K. H. Gibson, Mr. J. P. Glaum and Mr. C. E. 
Sine resigned as Directors of the Company and 
Mr. G. A. Berkhold, Mr. P. J. M. Bloemen, Mr. 
J. E. Sands, Mr. A. J. Vincent and myself were ap- 
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pointed as new Directors. Effective January 19, 
1972, Mr. J. E. Maybin resigned as a Director and 
on April 6, 1972, Mr. J. L. Schlosser was appoint- 
ed as a Director. Mr. J. H. Kelly, Q.C., will not be 
standing for re-election as a Director at the forth- 
coming Shareholders Meeting. Mr. D. E. Mitchell, 
President of Great Plains Development Company 
of Canada Ltd. will be nominated for election as 
a Director at this Shareholders Meeting. 


The contributions and presence of the re- 
signing Directors will be missed at the Com- 
pany’s Board Meetings. As one of the original 
Directors of Revelstoke Building Materials Limit- 
ed, Mr. Kelly’s guidance and continuous interest 
in the affairs of the Company was especially ap- 
preciated. 


Change of Corporate Name 


At the forthcoming Shareholders Meeting 
the shareholders will be asked to approve a 
change in the name of Revelstoke Building Ma- 
terials Limited to Revelstoke Companies Ltd. 
Management believes that the proposed new 
name will retain the Company’s valued identity 
and at the same time allow broader and more 
simplified application of the name. As your Com- 
pany is heavily involved in the retail industry 
and markets a number of products in addition 
to building materials, it is management’s recom- 
mendation that the new corporate name be 
adopted. 


The Future 


It is anticipated that the Company will ex- 
perience a generally favourable year in 1972. 
Record export grain sales, recent developments 
in the oil industry and a continued high level 
of housing starts should contribute to greater 
business activity for all of Revelstoke’s divisions. 

In closing | would like to offer the Com- 
pany’s appreciation to our customers, our sup- 
pliers and our friends for their support and con- 
fidence during the past year. 


Steele Curry 
President 
May 11, 1972 


Our People 


(1) Brett F. Sine, Chairman of the Board. 

(2) W. 1. Walter, M. G. Lopachuk and John 
Hall of the Lumber Trading Department. 
(3) Executive Session: Gerald A. Berkhold, Haro 

E. Dunn, Steele Curry. 

(4) J. W. Wardrope, G.C. Peter, A. C. Reynolc 
D. S. Allan, F. R. Fortin and A. Dyck at 
Mill Managers’ Meeting, Radium. 

(5) Otto A. Frey, Hugh J. O’Neil, O. E. Babi 
Victor R. Roskey, David A. Dupont, Henry \ 


Millard. 

(6) J. Martin, R. J. Goudal, T. W. Hanson, C 
Paulsen and J. |. Metcalfe of the Revy Hor 
Division. 

(7) Gerald A. Berkhold, Vice-President. 

8) Harold E. Dunn, Vice-President. 


) 

) 

9) Manitoba District Managers’ Meeting, 197: 

) K. A. C. McDowell, Vice-President with Bri 

A. Harris, James P. Franssen. 

(11) V. R. Roskey, Miss K. Kinney, K. M. Morris 
and G. P. Lyseng discuss ad layouts. 

(12) O. Sadownick, H. M. Sells, G. W. Millard, 
J. Arens, R. A. Kramer and A. E. Einerson 
the Concrete Division. 

(13) V. C. Gregory, A. Kieboom, R. S. McCullou: 
and L. E. Dobson of the Purchasing Depa 
ment. 

(14) E. J. Dupont, R. A. Kramer, E. K. Schafer. 
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Consolidated Balance Sheet-December 31, 1971 revetstoxe 


ASSETS 
1970 
Current assets: 
(eC seen eee re eat nen Mn patie Miniednimemnan ects ne GS cyt $ 600,844 
Accounts: receivable tan.24 a eea acerca tee oe ee cane ame eae are 4,307,702 
Inventories, valued at the lower of cost 
or nét*realizable- walle: einer ee acne eer ee eee ae 9,084,455 
Income. taxes? receivable = 2s rn a tacit on eer eee ees 170,104 
14,163,105 
Timber berth deposits! icss.tast cue syste eteee hee eeccrsn sk ee eae eee are 179,181 
Property, plant and equipment, at cost (Note 2) ................... 16,897,118 
Less: Accumulated depreciation and depletion .................. 8,993,433 
7,903,685 
Deferred = charges. fecceevg s. naar un nels he ea ee BS OeN ae 63,097 
APPROVED ON BEHALF OF THE/BOARD: 
yy 1 ee A pice B 
Ee ae et eee Clee ne ee DCCiCr 
Ped chia et act aoe tiene Nek h. hey See WIfector 
! 
$22,309,068 


ING MATERIALS LIMITED AND SUBSIDIARIES 


LIABILITIES 
1970 
Current liabilities: 
Baan nCentecnessmme amram. 0.5... .c 52s Sus op ate wget es oatenant aes $ 3,024,540 
DCR aMCe Cal 1G im emrrnn aie eee fay. ls vare ae) chunk tts ois bares ac eae ee 153,081 
Accounts payable-andimacerued liabilities’. .2.. 24.0000. 40402ee46 2,603,334 
PICS Ment Axess Pavia meme! s, pci sca't)« acl dheieicnaivoruauste Mantes wees — 
Funded debt due within one-year (Note 3) 2..4.6.2.:6...225560 05 143,500 
5,924,455 
PUIG CC sce tat INO tees) meme erate.) created sear a aateve thovaie Dea Sa ee Re eer 2,600,000 
WAUITO RICVEPIMILC LOSE: arate rere casts sous $06. Sis 's ee o) Sava mw Geter iodoumite ale 9 setae) wees 3 67a 
Shareholders’ equity (Note 4): 
Capital stock — 
Authorized — } 
300,000 preference shares of a par 
value of $20 each 
1,000,000 common shares of no par 
value 
Issued — 
107,249 preference shares 1961 
Seen CO US TTAY Mac yl ee eee 2,162,280 
GOO OO mee CMM OLINES Heo see ache. eee eaeicte cui ance ee sonar sdatata reteuens 2,784,005 
Retainececal lili GSweemnee acs SP Nbiz ces acc oats co ce eh Se wien ei Ses 8,824,651 
13,770,936 
$22,309,068 


Consolidated Statement of Income 
REVELSTOKE BUILDING MATERIALS LIMITED AND SUBSIDIARIES 


For the Year Ended December 31 1970 
Sales. hic ally WA ce cerne Rae eke Gs ote EG eR et ea $29 338,601 
Cost of sales, selling, general and 
administrative: expensesan st. ciae ciara) avai ene sr aneceet 27,658,349 
Wed), 252 
Depreciation andudeplettonm ss: aa eet aera eee eae 1,104,191 
Interest (long-term: 1971 — $138,746; 
[970229162526 5a eet ake ee ae en en ae ee ere ane Beh 0) SF 
1,685,168 
(4,916) 
eAcaKVa Olah ncela tale@laiiey EDS fA) ac sha %s como gas hole dune a Mom eons 12270412 


Operating income (loss) before 


MOIMOFV A IILONESE. s See oc herein neue packs ae hanes a ee ee (126,935) 
MImnOritys interes: snk ohana is ock ieee tence areata ener TheTh sy) 
Operating income (oss) tor thesyear see. wee 3 ae (134,690) 
Gain: on disposalitonaixe@ vassetss qr rece ser eereece eee ar eae 208,424 
Income before extraordinary items .................. 73,734 
Gain on sale of investment (less minority 
interest Of 5S 109 GOA) eres ie os cca eee meen innate Pata 227,789 
Gainsonsaletoresubstdiairyaerce gear ee eerenten be aie eee ine ere 1,561,428 
LOI 7. 
Netcincome Ol thes Cairo aaa re mee net einer $ 1,862,951 
Earnings per common share: 
Operating incomes(iossimorn ihe: Veat™ ame serene ae es $(0.44) 
Gal On disOOsal oie ikea aSSelS: ater ener n ey cee en en 0.35 
Extra ordinid ive 1lemismmrama ts ers nance tere ee Cea eee ene 2.98 
Netiingomentonethe: VGa re. wean pean sat orien $ 2.89 
For the Year Ended December 31 1970 
Balance at. beginnings Oley Gal tnan:s.c.ccusctea se ered cae ered eee ere De solo 
Add NetuiticoMmetOrtheaveat. soviet aa. th cain ee genres ee TB6295il 
9,198,364 
Less: vs 
Divideridsion prelerenicessiaress< won aki ae aera eae ere 2 ore 
Dividends on cormimoneshatrest cc. mec seme emia aean re ee cee 180,001 
Stock-dividendion; comimoncsiares® ay. cea en aire eee nee 62,340 
BF o,f tS 


Bakarmee@eatt, Cmclauiey Cal sy c- cakni nner nen ote etane eke eras $ 8,824,651 


Consolidated Statement of 
Source and Application of Working Capital 


REVELSTOKE BUILDING MATERIALS LIMITED AND SUBSIDIARIES 


For the Year Ended December 31 


Source of working capital: 
Operations — 
@werauimemme ome oss) (Or (hel Cales acess cee ocean 


Non-cash charges (credits) — 
Denreeiaton rand depletion: mets ee tern cee ce er eee <a 
OE Cm ree AR Roo. cs siesta ea Me RN can ee de PN, ER a a 


Sa LGmO Nm EN CS UITIGH CSattciees cto eycks Sree erek re niece ae nda eta a eae ce 


Sale of shares of subsidiary company (less 

$1,324,400 being the cost of minority 

interestvacguited pron to: Sale ae yt aeeak cease anne teers 
IMISCEl CO US merry emt: x ona ahd Ihe ee we has ule coaee Cmnee arian: 


Application of working capital: 

Fixed assets (less proceeds of disposals 

Oa 530/77 40 1/08 S335, OS) Aaa fava ho oe mare gee pe 
Dividends and redemption of shares issued 

HOMES COC CIVICEING Wane ee ees a orcake ae een ah ease oct aes chal oeapn hare 
Pen ClecunCeL tumpee Marea Ae cc fia Yor Wd be... cox Gone. 2 Sepa altena a apee 
Preferenceyshares acquired for cancellation ¢...52.5. 5.5 -6ee 6s) 
Acquisition of subsidiary companies (including working 

G@apitalecenicrency: atedate Of ACQUISITION) Aa. sic octet weet exe seus 
Workingecapitaleomsubsidtary at ddtesot Sal@ 2.5.0 2. ee awe aie: 
(MAST LR By ee ce Oe ok CRI eee ne Ee arg er 


inereasem (decrease) im: working Capital aan. c eee ae ores 


Working capital at beginning of year .........----+..2..+0 esses eee, 


Working capitalat end! Of Veat aieyees qe net eer ice 


1970 

$ (134,690) 
1,104,191 
(27,182) 

942 319 


792,849 


1,525,600 


3,260,768 


1,625,799 


eon We) 
167,378 
27,30 


274,353 
534,120 
14,813 


MON eer 


243,241 
7,995,409 


$ 8,238,650 


ai 


dz 


Notes to Consolidated Financial Statements 
REVELSTOKE BUILDING MATERIALS LIMITED AND SUBSIDIARIES 


December 31, 1971 


ih 


Basis of consolidation: 


The consolidated financial statements include the accounts of Revelstoke Building Materials Limited and 
all of its subsidiaries. 


1970 
Fixed assets: 


Accumulated 
Cost depreciation 
or depletion 


$ 698,445 —— 


Panis. 1 o/c open ate one 
Sand and gravel rights 
and: properties. 7m. 4 432,070 75,867 
Logging access roads ....... 693,863 307,000 
BUC Sas. eer ere nar 2 5,013,930 2,334,988 
Machinery and equipment .. 7,827,454 24,759 
Timber rights and leases .... 25231356 550,819 
$16,897,118 $ 8,993,433 


Depreciation of property, plant and equipment is provided on the diminishing balance basis at maximum 
rates allowable for income tax purposes and depletion of timber rights and leases is provided on a 
straight-line basis. 


Funded debt: 


1970 
20 year sinking fund debentures 612% series, due 1981 ....... $ 2,743,500 
Less: Balance of annual sinking fund requirements of 
$200,000 included in current liabilities .................. 143,500 


$ 2,600,000 


During 1971 the Company redeemed $125,500 of debentures in excess of the sinking fund requirements 
for 1972 and therefore no current debenture liability exists. 


Shareholders’ equity: 


The 300,000 authorized preference shares of a par value of $20 each are issuable in series, of which 
125,000 have been designated as 6% cumulative redeemable preference shares 1961 series and are 
redeemable at $20.75 to December 1, 1973 and 9,351 have been designated as 1% non-cumulative 
redeemable preference shares 1970 series. 


The Company declared stock dividends of 6,234 fully paid, non-assessable preference shares 1970 series 
(3,117 shares — 1970) and subsequently redeemed these shares at par for $124,680 ($62,340 — 1970). 


The Company purchased and cancelled 865 preference shares 1961 series during the year; prior to 
1971 16,886 of such shares had been purchased and cancelled 


Pursuant to the Alberta Companies Act the Company appropriated, as a capital redemption reserve fund, 


retained earnings for an amount equivalent to the par value of preference shares redeemed or purchased 
and cancelled as set out below: 


Shares Amount 
LOG IOe ese mh lee ly rey. «ene, ed ee ee $355,020 
US HAU SST SS Sg Wa aN oS He ye i ee 187,020 


$542,040 
Remuneration: 


Directors’ fees and senior officers’ remuneration amounted to $152,380 (1970 — $155,900). 


Auditors’ Report to the Shareholders 


Calgary, Alberta 
March 6, 1972 
To the Shareholders of 


Revelstoke Building Materials Limited: 


We have examined the consolidated balance sheet of Revelstoke Building Materials Limited 
and subsidiaries as at December 31, 1971 and the consolidated statements of income, retained 
earnings and source and application of working capital for the year then ended. Our examination 
included a general review of the accounting procedures and such tests of accounting records and 
other supporting evidence as we considered necessary in the circumstances. 


In our opinion these consolidated financial statements present fairly the financial position of 
the companies as at December 31, 1971 and the results of their operations and the source and 


application of their working capital for the year then ended, in accordance with generally accepted 
accounting principles applied on a basis consistent with that of the preceding year. 


Price, Waterhouse & Co. 


Chartered Accountants 


What We Do 


Slice 


CHARGEY 


(1) A. A. Wagner and A. Kieboom assist 
a customer in choosing broadloom. 

(2) E. J. Brilz, D. B. Muir and M. Gregory, 
at the Service Counter, East Calgary 
Store. 

(3) C. C. Fenske points out the features 
of Revy cabinets to an interested 
customer. 

(4) The Slot Sorter at Radium Mill, British 
Columbia. 

(5) N. Dowhaniuk sets to deliver at the 
Revy Woodpeckers’ Bonspiel, Olds, 
i O7ale 

(6) Delivery of Revelstoke concrete to 
the University of Calgary, November, 
ovale 


ete ey 


5 -Year Financial Review 


REVELSTOKE BUILDING MATERIALS LIMITED AND SUBSIDIARIES 


Operating Income (Loss) . 
MIMO ERLE LCT eS Garr cas 


INGOMmMemlaxCS merrier 


Net Operating Income ...... 


Gain on Disposal - 
EixechmASSetSager tthe casau 


Extra@rcdinakyanitemS erates « 


INGtaELN COM Cee eae cre tee 


ashi eElOWAe Reems nope 


Operating Earnings 
DETERS hal CMe cures aes cae 


Total Earnings per share .. 

Cash Flow per Common Share 
Dividends per Common Share 
Shareholders Equity ....... 
WVOLKINe me G@dbitalmmss ae «ote 
FOngaLerineDeD ime sch. .e.- 
VGLEI. GEA Sa ee 
Common Shares Outstanding 


Number of 
Common Shareholders 


1970 


$29,338,601 


$( 4,916) 
7,755 
122-0119 


( 134,690) 


208,424 
1789207 
$ 1,862,951 


$ 2,967,142 


(.44) 
2.89 

"4.95 

40 
13,770,936 
8,238,650 
2,743,500 
22,309,068 
600,005 


964 


1969 


$33,096,372 


$ 1,967,408 
Ie fiers) 
1,114,480 


777,190 


76,525 


$ 853,715 


$ 1,936,443 


1.07 

1.20 

B23 

.60 
127321,096 
7,995,409 
2,925,500 
22,246,098 
600,005 


935 


1968 
$32,465,796 


$ 3,229,128 
Tdes10 
1,733,981 


1,383,837 


75,610 


$ 1,459,447 


$ 2,291,648 


2.08 

2.20 

3.82 

40 
12,007,482 
io) elope slay 
2,988,500 
19,592,064 
600,005 


1,045 


1967 


$30,125,081 


$ 2,082,886 
BOA 
1,116,848 


9557327, 


20,143 


$ 955,470 


$ 1,797,664 


1°33 

1.36 

3.00 

40 
10077527 
7,786,040 
3,242,000 
19,052,414 
600,005 


1,149 
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Corporate Information 


DIRECTORS 


Gerald A. Berkhold 
Vice-President of the Company 
Calgary, Alberta 

Peter J. M. Bloemen 
President, 

Trucena Investments Limited 
Toronto, Ontario 

Steele Curry, 

President of the Company 
Calgary, Alberta 

Neil B. Ivory 

President, 

Pembroke Management Ltd. 
Montreal, Quebec 

J. Howard Kelly, Q.C. 
Practising Lawyer 

Calgary, Alberta 

John E. Sands, C.A. 
Chartered Accountant 
Toronto, Ontario 

John L. Schlosser 

President, Tri-Jay Investments Ltd. 
Edmonton, Alberta 

Brett F. Sine 

Chairman of the Company 
Calgary, Alberta 

Arthur J. Vincent 

President, 

Smith, Vincent & Co. Ltd. 
Winnipeg, Manitoba 


OFFICERS 


Steele Curry, 

President 

Gerald A. Berkhold, 
Vice-President-Operations 
Harold E. Dunn, 
Vice-President-Merchandising 
John B. Hall, 
Vice-President-Lumber Trading 
Keith A. C. McDowell, C.A., 
Vice-President and 
Secretary-Treasurer 


DEPARTMENT MANAGERS 
AND SUPERVISORS 

Arnold J. Arens, Manager, 
Concrete Division 

Donald A. Clark, Controller 
Lionel E. Dobson, Manager 
Purchasing 

Emil J. Dupont, 

Equipment Supervisor 

Ted W. Hanson, Manager, 
Revy Home Division 

Brian A. Harris, Manager 
General Office and Accounting 


Roger A. Kramer, 

Business Development, 

Concrete Division 

H. W. Millard, Manager, Internal 
Audit and Credit 

Kenneth M. Morrison, Manager 
Advertising 

Victor R. Roskey, Manager, Store 
Operations and Development 
Edward K. Schafer, Chief Engineer 


DISTRICT MANAGERS 


James Bartley, Northern Alberta 
David A. Dupont, Manitoba 
Otto A. Frey 

Northern Saskatchewan 

Robert Jj. Molle, Southern Alberta 
Hugh J. O’Neil 

Southern Saskatchewan 


Orest Sadownick 
Saskatchewan Concrete Plants 


MILL MANAGERS 


Donald S. Allan, Manager, 
Radium, British Columbia 

Abe Dyck, Manager, 

Rocky Mountain House, Alberta 
Frank R. Fortin, General Manager, 
Radium, British Columbia 

Geoff C. Peter, Manager, 
Sentinel, Alberta 

Arthur C. Reynolds, Manager, 
Whitecourt, Alberta 

James A. Wardrope, Manager, 
Sundre, Alberta 


AUDITORS 
Price Waterhouse & Co. 
Chartered Acountants 


BANKERS 


The Royal Bank of Canada 
The Canadian Imperial Bank 
of Commerce 


TRANSFER AGENTS 
AND REGISTRARS 


Common Shares 
Montreal Trust Company 
Calgary, Toronto, 
Montreal and Vancouver 
Preferred Shares and 
Trustees for Debentures 
Canada Permanent Trust 
Company 

Calgary, Toronto, 
Montreal and Vancouver 


PRINCIPLE SUBSIDIARY 
COMPANIES AND 

% OF OWNERSHIP 

Revelstoke Sawmill 

(Radiuni) td ee 100% 
Revelstoke - Lafarge Ltd. 85% 
Saskatoon Sand 

and Gravel aLitd eee 100% 


ANNUAL MEETING 

The Annual Meeting of Share- 
holders will be held at the Of- 
fices of the Company, 508 - 24 
Avenue S.W., Calgary, Alberta on 
June 22nd, 1972, at the hour of 
11 o’clock in the forenoon. A for- 
mal notice of the meeting, proxy 
and an information circular re- 
lating to such meeting accomp- 
any this report. 


To develop an organization which continually 
seeks to maximize the satisfaction of our cus- 
tomers through understanding their needs, 
tastes and problems. 


To add as much value as possible to the pro- 
ducts and services that we provide our cus- 
tomers. 


To participate in industries and markets which 
should experience substantial above average 
growth. 


To demonstrate entrepreneurship, leadership 
and high standards in all areas of corporate 
activity. 


To strive for excellence as opposed to imitat- 
ing others and accepting how things were 
done in the past without question. 


To maintain a close watch over ever-chang- 
ing market and competitive conditions. 


To create an environment that stimulates per- 
sonal development and fulfillment for the 
members of the Company. 


To achieve a rising level of profitability and 
earnings per share. 


To support community affairs wherever we 
are active on a basis consistent with the size 
of our Company. 


To have fun. 


OMETHING tS HAPPENING AT REVELSTORE.....SOMETHING IS HAPPENING AT REVELSTORE... 


PRINTED IN CANADA 
Burnand Prin Company Ltd. 
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TO THE SHAREHOLDERS: 


Sales during the second quarter of this year 
have recovered $200,000.00 of the loss suf- 
fered in this respect in the first 3 months of 
the year. It is expected that the balance of the 
year will produce a sufficient volume to result 
in increased sales over 1970. 


Operating loss of 74c per share is slightly 
less than the 76c loss in 1970. A substantial 
increase in depreciation and depletion of 
$114,600.00 over 1970 is partially offset by a 
$73,800.00 decrease in interest costs. 


Non recurring profits are down considerably 
because of the sale in 1970 of shares held in 
Kamloops Pulp & Paper resulting in a profit 
substantially greater than the profit realized 
from the sale of the old Edmonton property 
this year. 


The new retail operation at Edmonton is 
making progress, and the transit mix concrete 
plant there will it is expected be in operation 
by the end of September. The expanded mill 
operation at Radium will commence sawing 
early in September, and will in a short period 
increase lumber production by a substantial 
amount. 


Improved lumber market prices are a great 
assistance in the Company profit position. If 
maintained, this brighter picture, along with 
an improved agricultural economy, should 
result in a great improvement in the Company 
results by year end. 


Ba FasiNeE, 
President. 


BUILDING MATERIALS LIMITED 
AND ASSOCIATED COMPANIES 


INTERIM FINANCIAL REPORT 
FOR THE SIX MONTHS 
ENDED JUNE 30, 1971 


REVELSTOKE BUILDING MATERIALS LIMITED AND SUBSIDIARY COMPANIES 
CONSOLIDATED STATEMENT OF SOURCE AND 


APPLICATION OF WORKING CAPITAL 


Six Months ended June 30, 1971 


SOURCE OF WORKING CAPITAL: 
Operations — 
Operating@loss for the: period | (estitnatec)iay.t <i. eyes alelel cietehs) ole thet lelete sleek let hentai tat 
Non-Cash charges deducted in arriving at net income: 
Depreciation, anditdepletionmercctas asi< ciese eevee rere Gidens sn ets see hele ee tonearm 
MinorityaiInteresteshare: of metsimCome: (OSS) /eiererecyeiciayel lereencts cle evelele + ol eheteloielle relishes 
Other 


Bie! DY & | W610) @ le, (6), Bile le:.@ [0.0.6 sip 6\,0) A018 1 1) 6/6 Ole © aie \67)6) 101167 01 @ 01\en 8) one) e)0,6) 19) 9/010. e118: 0/081) & he. 18) fa) 6 Kolo elie cere 


Disposal of Fixed Assets, after deducting gains (1971 — 

$238;000-51970 —v $78,700) included Mine met sINGOMCl.. «1 eri-iepetorsteclsis oletersretenla 2 
Sale of investments, after deducting gains 

(1971 — Nil; 1970 — $337,700) included in net income............0-2s-eeeeceees 
Reduetionget Pimberm:Depositsimre ci pickrmaas eile stots: olsacrellons cael everclear ley fete iateiahercrore 


APPLICATION OF WORKING CAPITAL: 
Expendituyes tOmMiIxedirasSetSipercrscistacas cer. osteo se elene cys’ ets nin lede es tstete thei ofele sieteceheRe tate 
Dividends: paideons, preterence ssh ares mcr .rr-latatensuc «eters a4 oe) tele lets ca cades-)oceiehsteten mieten 
Dividends#paideonpcomimonmushares matqswcms rei cer tie aielel terete sie eel ete deere emerreer 
Funded! D ebteretiredy ar iser eis okie ceticels foe Sterna waiereier sole haere siek-.c sIiirierareeen 
Purchasevofipreterted! shares: ton cancellatlom: vc)sreiaies ae lie stettsicre =) levvereiole + event ternieret= 
Plirchasezofeminonity, interestsinpsuOSiGiahy wemtasiee cieerten: sleitietegeleteierctone -).o)-vrls etna 


Decreasevin Workingmcapitall Bancsesteretactsusrevarstenclsl avetereteheqs sretera ions ais, Grerelcr. s.ave ape ve iA ee eane meee 
Working, Capital ibeginningtotny cateecntects tok cre wis ce setaaie secrets fo relerlctetereleta) occ i cbalel cpe eee 


WORKINGREA PIT ALS) WINES 0 Miverorseumetaievete setore travel cterens euetwally<lciche anreleasts “nel chet -acy-Meltseeratehe teats 


1971 


$ (140,100) 


612,500 
(1,900) 
3,600 
474,100 


47,100 


500 
4,400 


$ 526,100 


1,419,000 
64,800 
62,300 


1,500 
1,547,600 
(1,021,500) 
8,238,600 

$7,217,100 


REVELSTOKE BUILDING MATERIALS LIMITED 


AND SUBSIDIARY COMPANIES 


INTERIM STATEMENT OF INCOME 
(Subject to Audit and Year End Adjustment) 


Six Months 


1971 
SALES. “Sattesste ove skoreticteket bers e oiere vere etal eisterees aie, ths..< oisia.0 ie me Meneaeeeare either: (ose, steve 6's au svete Nee eer $11,383,000 
*INCOME (LOSS) (before undernoted items) 
From Operations Paria cc accuctetesstetaskee svereokstart mole tehete Gee a chaeiicra «2 Svaite\ers wis loehere eee ( 19,000) 
Non-Recurnings Gains oitsraeetrsics ks lore, cr. etcle« efeielisevatens) oS aie oce.¢, 073 ells y.5 tetas Otereeemeens 238,000 
219,000 
Depreciationvandh Depletion autores sia tse esr iesnre sistent) ese sinlone & von lees, «eee een 612,500 
interest-andsbiscountson) Lone mlenm) Deb tier siivstemiete Ws -1-icatevsis)< cratic eres 92,900 
Directors’ ¢ Feestaaerae a wees sicttsteralel ors oratete eis lave = oleberet erento) cies seuase is Gs dal gues oat Coedeer eee 2,800 
708,200 
Net LOSS a cis sores be crate ies ee lotia ra tate Pee a tedel cee tate late er ee er Seis hve Ae aiid Pole staan ke Rev OIe ote a (489,200) 
INCOME MMAaxTRECOVELY. (ce sates sehede overcisoletegsretwiess/s ats eleleve rs « o:5.310 asus olWgearel eter atareiate te RAEN (347,200) 
Netriincomem(loss) ter rctr. sinietomtoterchs cto ous tetas noes een cutreie) fo coe hots ic celoae cen ane Oe (142,000) 
MINOT: Interestate cvatete.s cheyeloreelenecbalols «2 rettevere -ayelsrete | \o. «c=: core. via ete) ee terete sae ranean ( 1,900) 
NG@tLLOSS tact crate tebe tis ste cee lonccceei ees cteieis leceteve Suatate euchenetares s(auana: vie, 0 lo eiccre eaten sketoieaetaeaene $ (140,100) 
EARNINGS PER SHARE 
OPeratini stim ayers seasons le rchela cietens sie bores « epetsacakersneye o~ sieve on elsl eae aio tne eee (.74) 
INOM=NE OUTING Mirrratee sie tezsfata rete voneie vedee Oye) hen iecedeitehslate's( sce. a esi e' asta hele tie enter Rees 40 
(.34) 


*Based on estimated inventories. 


1970 


$ ( 80,300) 


497,900 
111,700 
900 


530,100 
70,200 


433,400 
4,600 


$1,038,300 


562,100 
65,900 
180,000 
16,000 
12,100 
1,324,400 
2,160,500 
(1,122,200) 
7,995,400 
$6,873,200 


Ended June 30 


1970 


$11,715,000 


(128,600) 
416,400 


287,800 
497,900 


94,600 
3,200 


595,700 
(307,900) 


(339,300) 


31,400 


111,700 


$ ( 80,300) 


(.76) 
ay 


(.24) 


REVELSTOKE BUILDING MATERIALS LIMITED 


AR4S 
NOTICE OF THE ANNUAL and AN EXTRAORDINARY 
GENERAL MEETING OF SHAREHOLDERS 


TO THE SHAREHOLDERS OF 
REVELSTOKE BUILDING MATERIALS LIMITED 


TAKE NOTICE that the Annual and an Extraordinary General Meeting of the Shareholders of 
Revelstoke Building Materials Limited (hereinafter called “the Company’) will be held at the offices 
of the Company, 508 -24th Avenue S.W., Calgary, Alberta, on Thursday, the 22nd day of June, 1972 
at the hour of 11 o’clock in the forenoon (local time), for the following purposes, namely: 


(a) To consider and if thought advisable to enact a special resolution of the shareholders chang- 
ing the Company name to Revelstoke Companies Ltd. 


(b) To receive and consider the Annual Report of the Directors, the 1971 Financial Statements 
and the Auditors’ Report thereon. 


(c) The election of the Board of Directors. 
(d) The appointing of Auditors for the ensuing year. 


(e) To transact such other business as may be properly brought before the Meeting or any 
adjournment thereof. 


FURTHER TAKE NOTICE that proxies to be used at this meeting must be deposited at the reg- 
istered office of the Company at 


P. O. Box 2501, 508-24th Avenue S.W., Calgary 3, Alberta 
at least twenty-four hours before the hour of the meeting. 


DATED at Calgary, Alberta, this 10th day of May, 1972. 


By Order of the Board of Directors 


K. A. C. McDowell, C. A., Secretary. 


INFORMATION CIRCULAR 


SOLICITATION OF PROXIES 

This Information Circular is furnished in connection with solicitation by the management of 
Revelstoke Building Materials Limited (the Company) of Proxies to be used at the Annual and Extra- 
ordinary General Meeting of the Shareholders of the Company to be held at the time and place and 
for the purposes set forth in the enclosed Notice of Meeting. It is expected that the solicitation will be 
primarily by mail. Cost of solicitation will be paid by the Company. 


APPOINTMENT AND REVOCATION OF PROXIES 


The persons named in the enclosed form of proxy are Directors and/or Officers of the 
Company and you are requested to strike out the names of the persons whom you do not wish to act 
on your behalf. A Shareholder desiring to appoint some other person to represent him at the Meet- 
ing may do so either by inserting such person’s name in the blank space provided in the Form of 
Proxy or by completing another Form of Proxy. In either case, the proxy must be deposited at the 
registered office of the Company at P.O. Box 2501, 508 - 24th Avenue S.W., Calgary 3, Alberta, at 
least twenty-four hours before the hour of the Meeting. 

A shareholder who has given a proxy may revoke it either by (a) signing a proxy bearing a 
later date and delivering it to the registered office of the Company, or (b) as to any matter on which 
a vote shall not already have been cast pursuant to the authority conferred by such proxy, by sign- 
ing written notice of revocation and delivering it to the Secretary or Chairman of the Meeting. 


EXERCISE OF DISCRETION BY PROXIES 


The persons named in the enclosed form of proxy will vote the shares in respect of which 
they are appointed in accordance with the direction of the shareholders appointing him. In the ab- 
sence of such direction, such shares will be voted for the approval of the Special Resolution of Share- 
holders changing the Company name, The Directors’ Report, Financial Statements, and for the Elec- 
tion of Directors and the Appointment of Auditors as stated under those headings in this circular. 
The enclosed form of proxy confers discretionary authority on the persons named therein with re- 
spect to amendments or variations to matters identified in the Notice of Meeting and with respect to 
other matters which may properly come before the meeting. 


At the time of printing of this circular, the management of the Company knows of no such 
amendment, variations or other matters to come before the meeting other than the matters referred to 
in the Notice of Meeting. 


VOTING SHARES 


On the 30th day of April, 1972, the Company had outstanding 600,005 common shares with- 
out nominal or par value, carrying the right to one vote per share. 


Venture Funding Corporation Limited which is incorporated in Ontario and whose Head 
Office is in Toronto is the beneficial owner of 286,046 common shares (approximately 47.7% of the 
Company. 

The Directors have fixed May 24th, 1972 as the record date for the determination of the per- 
sons entitled to receive notice of and to attend and vote at the meeting. 


CHANGE OF NAME 


At the Extraordinary General Meeting of Shareholders the said Shareholders will be asked 
and if thought advisable to enact a Special Resolution of the Shareholders changing the name of the 
Company to Revelstoke Companies Ltd. 


Management believes that the proposed new name will allow for a broader and more simpli- 
fied application and at the same time retain the Company’s valued identity. 


The Board of Directors considered and endorsed the proposed change in name at a meeting 
held on April 6th, 1972 and recommended that the matter be referred by way of a Special Resolu- 
tion for the Shareholders’ consideration. 


ELECTION OF DIRECTORS 


At the meeting 9 Directors are to be elected. The persons named in the enclosed Form of 
Proxy intend to vote for the election of the nominees whose names are set forth below, all of whom 
are now members of the Board of Directors and have been since the date indicated, with the exception 
of Mr. D. E. Mitchell, who is being nominated for the first time. The management does not contem- 
plate that any of the Nominees will be unable to serve as a Director. But if that should occur for 
any reason prior to the Meeting the persons named in the enclosed Form of Proxy reserve the right to 
vote for another nominee in their discretion. Each Director elected will hold office until the next annual 
meas ne until his successor is duly elected, unless his office is earlier vacated in accordance with 
the articles. 


The following table and the notes thereto state the names of all persons proposed to be nom- 
inated for election as Directors, all other positions and offices with the Company now held by them, 
their principal occupations or employments, the year in which they became Directors of the Com- 
pany, and the approximate number of common shares of the Company, beneficially owned directly 


or indirectly by each of them as of April 30, 1972. 


Name 


GERALD A. BERKHOLD, Calgary, Alberta, Vice- 
President of the Company and Secretary of Venture 
Funding Corporation Limited from December, 1971. 
Formerly a consultant with Triarch Corporation Lim- 
ited from 1970, prior to that was Assistant Manager 
Canadian Imperial Bank of Commerce, Toronto. 


PETER J. M. BLOEMEN, Mississauga, Ontario, Presi- 
dent and Director of Trucena Investments Limited 
since the incorporation of that company on Sep- 
tember 17th, 1969, prior to which he was Manager 
of an overseas branch of the Algemene Bank Ned- 
erland N.V., Amsterdam. 


D. STEELE CURRY, Calgary, Alberta. President of 
the Company from December 1971. Formerly Vice- 
President of Triarch Corporation Limited from 1968, 
prior to which he was Assistant to the Managing Di- 
rector of Eaton Centre Limited and self-employed 
as a consultant. 


NEIL B. IVORY, Montreal, Quebec, has been Presi- 
dent of Pembroke Management Ltd. since the in- 
corporation of that company on November ‘st, 
1968 and is Vice-President of Great Britain & Can- 
ada Investments Ltd. 


D. E. MITCHELL, Calgary, Alberta. President and 
Chief Executive Officer, Great Plains Development 
Company of Canada Ltd. 


JOHN E. SANDS, C.A., of North York, Ontario. Vice- 
President of Trucena Investments Limited and an 
officer of that company since July 1, 1970, and 
prior to that, Secretary-Treasurer of Sklar Manu- 
facturing Limited (previously Stancor Limited). 


JOHN L. SCHLOSSER, Edmonton, Alberta. President 
of Tri-Jay Investments Ltd. and Director of North- 
land Utilities Limited and Northwestern Utilities 
Limited. 


BRETT F. SINE, of Calgary, Alberta, has been Chair- 
man of the Board of the Company since December 
30th, 1971, and was formerly President and General 
Manager of the Company. 


ARTHUR J. VINCENT, Winnipeg, Manitoba. Presi- 
dent of Smith, Vincent & Co. Ltd. and Director of 
Sovereign Life Assurance Co. 


Became 
Director 


19741 


1971 


1971 


1968 


1971 


1972 


1961 


1971 


Common 


Shares 


100 


1300 


10 


100 


100 


NOTES 

(a) The information as to the shares beneficially owned, not being within the knowledge of the Company, has been fur- 
nished by the respective Directors individually. 

(b) Unless otherwise stated above, each of the above named persons has held the principal occupation or employment in- 
dicated for at least five years. 

(c) D. Steele Curry is President and a Director of Venture Funding Corporation Limited and is the beneficial owner of 20% 
of the outstanding common shares of that Company. 

(d) Gerald A. Berkhold is Secretary and a Director of Venture Funding Corporation Limited and is the beneficial owner of 
10% of the outstanding common shares of that Company. 

(e) Peter J. M. Bloemen and John E. Sands are each the registered owner of ten common shares of the Company, in order 
to qualify as Directors. These shares are beneficially owned by Venture Funding Corporation Limited. 


REMUNERATION OF MANAGEMENT AND OTHERS 


The aggregate direct remuneration paid or payable by the Company and its subsidiaries, whose 
financial statements are consolidated with those of the Company, to the directors and the senior officers 
of the Company, during the Company’s last completed financial year, was the sum of $155,900. 


The estimated aggregate cost to the Company and its subsidiaries in the last completed finan- 
cial year of all pension benefits proposed to be paid under any normal pension plan in the event of 
retirement at normal retirement age, directly or indirectly, by the Company or any of its subsidiaries to 
the directors and senior officers of the Company was the sum of $7,504. 


No pension benefits are proposed to be paid by the Company to any director who is not also 
an officer of the Company. 


APPOINTMENT OF AUDITORS 


THE PERSONS NAMED IN THE ENCLOSED FORM OF PROXY INTEND TO VOTE FOR THE 
REAPPOINTMENT OF MESSRS. PRICE WATERHOUSE & CO., CHARTERED ACCOUNTANTS, CALGARY, 
ALBERTA, AS AUDITORS OF THE COMPANY, TO HOLD OFFICE UNTIL THE NEXT ANNUAL MEETING 
OF SHAREHOLDERS. Messers. Price, Waterhouse & Co., have been auditors of the Company for the last 
five years, having been appointed each year. 


By order of the Management. K. A. C. MCDOWELL, -C-A. 
Calgary, Canada Secretary 
May 10, 1972. 


